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despatch of the Indian Government and the letter of the India Office, that they could adopt no measures to promote a monetary conference and take part therein before a policy was adopted which they could follow and approve of; especially, as the whole question is being considered by the Royal Commission on the Depression of Trade and Industry; and, finally, nothing exists which could induce the Lords Commissioners of the Treasury to deviate from the instructions given to the representative of England at the Monetary Conference of 1881. These were .to the effect that the English delegate should simply attend the discussions, in order to make communications and furnish information which the Conference might require, but he should have no permission to vote.
The liberal successor to Lord Randolph Churchill did not continue the discussion with the Treasury Office. In the meanwhile, the Tories again came into power, and in September 1886 a Royal Commission was again appointed for the investigation of the recent changes in the relative values of the precious metals (Gold and Silver Commission). The Indian Government under Lord Dufferin laid before this commission a scheme worked out in detail,1 requiring the double standard for both England and India. The ratio to be chosen should not be less than the average price of both the precious metals in the markets of the world during recent years, and not more favorable for silver than 1:153^. The Gold and Silver Commission, however, resulted in no success ; and, for Indian interests, no step was taken.
The price of silver continued to fall steadily. The sudden and striking rise in consequence of the American silver experiment in the year 1890 was only a short interruption. Worse and worse became the condition of the government and of all the interests injured by the decline of silver.
At the end of January, 1892, came the news that the United States of North America intended to invite the other powers to a new monetary conference. Thereupon the Chamber of Commerce of Bombay, in two communications to the Indian Govern-
1 Appendix XIL, First Report of the Gold and Silver Commission.